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City mt

Montreal
5 Gold Bonds

Duo NoTMtWr 1, 1IS

Montreal U the largest and
wealthiest city in Canada
and the principal commer-
cial and financial center of
the Dominion.

Price 99V4 utl bttfe
YieMiif 4wt 5.IS

Docrlpdrt dreuW AD.73 on reqwst

TheNationalGly
Company

fetsee City Baak BsUUe.
Nw Yrk

dereland, Cincinnati, Chicago

and

St Louis

We offer an underlyfat bond of

Iklt ayste covering very impor-

tant mileage at price to yield about

Circular Nfuot

W.C.Langlcy &Co.
Inve$tment

115 Broadway, New York

; KIDDER, PEABODY & CO.

115 hro.sl.lr. St.

BOSTON

'
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ui

en

ON

17 Wall St.

YORK

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of
IARINQ BROTHERS CO., LTD.

LONl

NEW

QBCYiKIRKi
2&.Broad St. Keyr'ibrk. ill

Members MYStooc Exomw

WILL BUY:
Old Dominion S. S. 5a
"Brooklyn Boro Gai Gen. Ss
Ward Baking Co. 6s
Am. Malting Co. St
Hecker-Jones-Jew- let 6s
Intl. Silver Dividend Scrip
Atlai Portland Cement
Am. Book Co. 6i
Am. Typefounders 6s; 1939
H.. W. Johns Manville Com.
National Silk Dyeing Com.
Am. Seeding Machine Pfd.

November
Bond Circular

We shall be pleased to send a copy
of our November General Bond
Circular to investors on request.
This circular describes compre-heniiv- e

lilt of carefully 'selected
municipal, railroad and public
utility corporation bonds, which
we retommenl for investment.

Send for General Circular 91.

Harris, Forbes & Co
Puts strast, C ernes wil

NKW YORK

HenryClews&Go.
II, in, IA. 17 and in IlltOAI) NT.

' Stocks, Bonds and Investment Securities
I fcoticlit and sold on commission. Also
! carried on conservative terms. Depetit
, ftceeunii reces yea sunjeci to cnecK at signt.

jiuiTisi p-- iu on uauy pawinces.
llKANCH OKFIUKH

SOO Fifth Ae. M.'.3 Third Ave,
Ilia ltroslway Oil Warren St.

o

a

l.lvu nquara I Court m llklyn.

Suggentiona for Investors
say b had on r quasi

A. B. Leach & Co.
Instalment acurttUs.

(2 Cedar St., New York
chisaoo
Bestoa

lhlladJnbi
tlaJtuaocs

Buffalo
lnsdes

FINANCIAL NEWS

AND COMMENT

Public's Demand Swamps Ex-

change, 600,000 Shares Being
First ITonr's Trading.

STEEL ADVANCES TO 129

Market Sells Off After Early
Rise Call Money Marked Up

Late, Closing at 8 1-- 2.

Order romlnjr In from the outstd
publla plied business no heavily on
broker yesterday morning' aa to tax the
facilities of the exchange. In the first
hour more than (00,000 shares changed
hands, exclusive of the odd lots and of
the scores of sales which the Stock Ex-

change reporters missed. The publte ap
petite for the coppers, the steels and a
few other Industrials which have per
formed sensationally In the market re
cently seemed to be Insatiable.

Steel common opened at a new htrh
record price, with the first sales bunched
In a lot of 4.000 shares at 126 to 126.
Opening sales of several other Indus.
trials were also t higher prices than
had previously been recorded. Steel
common continued Its advance until a
price of 129 had been established. . More
than 150,000 shares of the stock chanced
hands In the course of tho session.
There was a reaction In the afternoon
after the publla buying had spent Its
force, but Steel common retained 1H
points of Its rain, and there were such
gains In other Industrials as 2 point
In Car ana Foundry, IVt In American
Writing Paper preferred. 7ln Inter
national Paper and C In New York Air
Drake.

In the Industrial shares the close was
Irregular. Chile Copper,' Kennecott and
Utah, stocks which have been most
loudly talked of In the reported plans
for a copper mercer, each lost more than
2 points. The knowledge that the mercer
olan. however much discussed, had not
approached maturity dispelled much of
the hilarious enthusiasm displayed for
those shares last week.

Aa waa to be expected, after the en
thualastlo and little considered demand
for stocks In the early trading, the mar-
ket sold off In the afternoon, following
a trend that has been noticed on the
opening day of the week In every bull
market of the past. Standard railroad
shares In the afternoon developed a
strength which they have not possessed
before. There was a demand for these
shnrcs aa collateral for loans of brokers.
nnd there also seemed to bo a tendency
toward them on the part of speculators
who have, made. hlh profits In tne in
lustrlal rroun. who now distrust the
frenzied speculation In the industrials
and who'prefer to have their funds In
stocks which, though moving less rap- -
Idly, assure an income return miner
than the present rate for money.

In the banks principal Interest was
taken In arrangements for foreign loans.
NVa-o-l atlona for the Argentine tiovern- -

mcnt loin progressed rapidly and It Is
probable that It will be conciunea iwinre
the end of the week. Similarly bankers
are ready to receive the Urltli--h treasury
bills, the first Issue of which may be
forthcomlne at any moment.

Some of the banks were Inclined to
hold their reserves intact In anticipation
of aariv demands for funds lor me nc
onnnt nf thm-- e forthcoming loans. Others
found that brokers were offering rather
more collateral or the nign pricca inaus.
trinl than tha bank desired. The up
w was that In the afternoon call

mnncv advanced to and. closed at 3U

140

cent., which Is the highest rate of
the month. Most of the loans were made
nt 3 ner cent., as compared with a ruling
rati- - of ! s tier on Friday. There
mora no Indications, however,
brokers were experiencing any difficulty

68H

32H

cent,
that

in mmnlvlnr the desired collateral or
the adequate margins.

CONSOLIDATED EXCHANGE.

nTT croflt taklnc encounter fresh
Luring In tha Ctiiisoldlsted ""irltsi.se
yesttnlsy, rv.ultlni The sit.
-- snce In United Mates common to new
1.4.1. hmmi iri. attmtiiatMl ahares.
That opened st 1S6. an Improvement of
S. compared Its closing Mat nsiumsy
Ti.1. mi., it. lowest and It sold as htfh ai

1

Kt. It closed, however, at The cupper
hsr s, a centre' of tnUioslssm last

week, eipertenced Irregular recessions under
profit lulus'. In the rioting dealings the
railroad shares were tsken In sod sd- - j
TBnCIH. I UUIDIHIWI uvvk. luiwm
business In odd loU.

Hales of Dining storks were ss follows t

Rales. Open.
louo Atlanta 0SV4 .0V.

400 Ilia Jim
lso Caamor

600 l.tlflla
:::::::::,:S

U) Montana
400 ophlr

17 v) Ur.cue Kul a ..
MAO Slerrs Nerads
400 ....

1000 Bllter Virk ....
tin) Tonopah Kit ,.
4OO ITnlon Con ....
VA United ..
SOD Vindicator ....

.n
. .14
. .i
. .24
. .14
. .tl
.8 25
. .M
. .:i
AM

.a

.

.14

l.
.M
.n

.tlt.a

l.U

ORDNANCE STOCKS.

Aetna Explosives pf IS
Amsrlesn Draaa 411
American A Tlrltl.h Mrs Co... 10

American A Ilrltlsh Mfg . 20

Atlas l'owder 1T
Atlaa Powder 17
Ilalicock A Wilcox Ill

710
Bliss W) 1

Canada Foundries A Forslnia..l9l
Canada Found A Forcings pf.. 10
Canadian Car A Foundry 40
Canadian Car A Foundry
Canadian KsplO'tves H0
Canadian Kxploalves 100
Carbon Ptrel Ill
Carbon Bteel pf 100
f.trhftn Pteel 2.1 nf 7S

Colta Arms 00
I'ont l'owder new lis

uu I'ont l'owder fleo e pr.,,.iui
Klectrlo lloit ...40
Klectrlo lloat 410
Hercules l'owder S't
Hercules rowuer pi
llopklna-Ale- n II
llopklne. Allen pf 40
International Arms .....to
Nlles.llement-Pon- d ....114
NIlea.Bement-ron- d pf 100
Scovlll Mfs-- Cn IJ0
Wlncnesisr iiepeauns rmi..nvy

CHEMICAL STOCKS.

American Cyanamld ..
American Cyanamld pf.

Coke ....
Caaeln Co of America.,
Duvlnon Chemical

Chemical
OiemlCAl pf

Electro Illeachlnc ....

.13

.14

.M

.tl

l.M

W)

nf

m

Federal Chemlcil
Federal Chemical pf
Freeport Ttsns Hulnhur..
Freeport Tesss Hul 25' pd

.1,

linn
.OS

.24

.n

.84

.14

M
.21

Co pf

pf

(K
(E pf

pf

1st

l)u

Bid.

40
10

115
S

200
7S

10)
....120
....41S

tirniieiu wneinicai
ltarrl.nn Ilros 145
Harrison Ilros pf i
HnoUer niectro Chemical 60
Hunker Electro CI. em pf '
Kentucky HoUay 27(1

Hatheaon Alkali 100
Mathtaon Alkali pf HO
Merrlmaa Chemical Ill
Mulford O. H K JitMulford Mutual Chemical. ... ;H0
Nlr Alkali Pf 100

Halt MfK Oo II
Ilollln Chemical
ltollln Cherulcul nf
Heniet ay Co Ill
Hmlth Agricultural Chemical. .US
Holvar Process JtS
Htandard Chemical 110
Union Hnlphur 11600
United Dyswood (new)...,,,, 4t
United Dysweea It (aenrM 14)

Cloilnr- .-

15

73V4
124
8H

82 W
S3

102
8S
65

78H
52

28H

10!)
120
11B

117

per

132

1074

100H

121

090

160

sales
fltnc

with
Steel

other
stock

with

Mst.

ritr

Dow
IMw

!ii

Bid.

Hob

1.97b
.04
.21
.

la.M
l.N

Asked
40

410
20
40

177
101
120
790

ISus
100

45
10

ICO
110
130
lot

10
30

201
10S
410
410
It5
119

25
CO

21
220
110
SIS

Asked

irxv
lu

14

113

1714
75

.24

.14

.21

.21

21
617,
84

101
9654

22 m

104

105

123

107

694

164

173

17.

Illrh. Imw.

Sioux

Uold

llll.s

p...

.174

I'enu

.SU

.24

.29

1150

98

81

110

I
0

115
45
55

ISO
101
950

1

101
est
thi
no
100

is

I

in J. Ask.

714

74 V,

63

49V4
71

12

71H

87

86
71

84
84
20
72
23
62

86
112

106
67

127

43
94
33
34
70
68
71
60
47
48

128
130
101

64
22

106
91

121

bullish

hand

71
9S
46
95

147
42
23
78
37
62
42
16
49
43

325
1S2
120

0
112
ii";

46
64

165
105
167

79
105

72
24
47

105
18
95
26
77
61

125
105

23
50
39
83

134
65
46

119
76
60
64

110
48
82

7
17
10
10
26
56
97

122
22
69
83

43
15
68
31

111

16U

102

122

108

8854
C5Vt

115H
7014
62U

DIUI
108

182

121
117
101

141
146

109

145

117
132
223
109

CSV

84
6

96
26
36
93

167

51

74

I

22

105

1214
12
121

699

56

109

699

43
84
43

86

67

116
110

231

H

32

25
67
91

inn

814

104

100

170
165

174

43
78
16

117
107

31

89
sr,

17

28

113

23
26
48

27
6S

71

102
124

64

237

52

128

24

63
S8

17
49

76.
64
83

63

60
72

72

87

87
75

2

85
86
21
72
24
52

86

68

14
44
91V
33
34
71
60
73

29

8

6047j
49

129
137
102

64 1

106
92
23
71
98
46
96
49
43
24

37
53
43
26
49
44

330
183
124

0
114
118

47
55

170

171
80

105
73
25
48
68

105',:
18
98
26
78
61

127
105

24
61
40
83

136
US

47
119
76
61
65

111
48
32

124
7

19
10
10
27
r.7
99

123
123
69
34
30

183
103

44
17
69
31

141
149
111

85
7

97
27
37
98
57
44
87
44

110
80

167

26
67
91

116
110

45
79
17
39
.12

90
.16
24
27
r.s

100
28

20

8
ion
125

r.6

2.18
17
60
64

9
19

10

1

Monday. Novsmw 20, 1916.

Annual dividend rate quoted In dollars.

Sales.
200Acme Tea
100 Advance numely
100 Advance Rtimoly pf
300 AJax llubbcr

1400 Alaska Cold Mines.
2200 Alaska Juneau
7200
1600 rs pf

700 Am Boot Sugar
1600 Am Afr Chemical

12000 Am Can
200 Am Can pf

42500 Am Car A Foundry
800 Am Cotton OH

10000 Am Hide A Leather
11100 Am Hide ft Leather pf...

500 Am Ice
1700 Am Linseed
4400 Am Linseed pf

15800 Am Locomotive
200 Am Locomotive pf.

E1600 Am Smelt
1100 Am Smelt pf

200 Am Smelt Sec A
600 Am Smelt Sea U
200 Am Snuff

7300 Am Steel Foundry
1700 Am SUirnr
1300 Am Tel ft Tel

2001Am Tobncco
200 Am Tobacco pf

1600 Am Woolen
100 Am Woolen pf.

44400 Am Writing-- Paper pf...
8100 Am Zlno

200 Am Zinc pf.
93500 Anaconda

100 Assoclat Dry Goods pf.
100 Asuoclat Dry Goods pf,

1400 Associated Oil
7700 Atch. Ton ft Santa Fe..

4
8

8

4
8
7

8

3

r

1
2

6

7

100 Atch. Top & Santa Fe pf.
3VU At, 11 ft A
900 At Coast Lino

4400 At, Gulf ft W I
600 At, Oulf ft W I pf

29 Bank of Commerce
11500 ll.il.hvln Locomotive ...

400 Hnldwln Locomotive pf .
4100 Baltimore ft Ohio

200 Baltimore ft Ohio pf.....
300 Butoplloa
200 Bethlehem Steel

CO Bethlehem Steel
200 Bethlehem Steel pf

1600 Barrett Co
200 Brooklyn Rapid Transit

10

10

10

100 Burns Bros ...
100 Butterlck Co

17500 Butte A Superior....
1800 California Petroleum
1600 California Petroleum pf.
1400 Canadian Pacino ..

100 Case. J I, pf
40500 Central Leather . .

100 Central Leather pf.,
600 Chandler

9000 Chesapeake A Ohio.
200 ChlcaRO ft Northwestern
400 Chicago ut Western....

1800 ChlcaRO at Western pf
2600 Chic, Mil A St Paul....
8300 Chic. Hock Is! ft Pao...

129500 Chllo Copper
15600 Chlno Copper

IOOIC, C ft St L
200 Cluett, Peubody ft Co.

83300 Col Fuel ft Iron..
25S00 Col Clos ft E

200 Comii Tab ft Bee....
1100 Con Gns. L ft ...

600 Con Gas
1700 Continental Can
3500 Continental Insurance

19500 Corn Products
4600 Corn Products pf

28100 Crucible
400 Crucible

7800 Cuba Cane
1200 Cuba Cane nf.

7
3

10

C,

P.

pf

8700 Denver ft Bio Grande pf
300 Deere Co pr. .,

29 Detrolt-Kdlso- n

2000
1300'

300
10100

1000
1500

100
1300
1000

100
8100

100
600

uriiirrii

1000
100
200
100
600

47600
200

14800
15S00

2600
4700

100
700
200

100
28700

100
300
600

3)00
SftA

iRnnl
19200
12500

1900

Distillers Securities
Dome Mines ex dlv.
Drlggs-Seabur- y

Erie
Krle 1 pf....
i;rie 2 pr
Federal M A 8
Federal M A S pf.
Gaoton W A W
General Chemical ex dlv
General Klectrlc
General Motors
Goodrich W V

6700iCrunby Consol
.1'l1uuiurv.1i 74 io

49C00i(lreat Northern Ore
Greene Conner

193600

Gulf Steel II 59 II
Gulf Kterl
GUIf Steel
Harvester Corp
Illinois Central
Inspiration

Agr Corp 24',
Nickel
Paper
Pnper

Interboro Con
J Kayser
Kansas City Southern....
Kelly Springfield Tire....
Kennecott
KlnRS L P dlv..
Lackawsnna Hteel
Lake Krlo A Western...
Ijnke Krle ft Western pf,
Lee Tire
Lehlch Vullev

ft Nashville...,
Mackay Cos
Marine
Marino
Maxwell Motor
Maxwell Motor 2 Pf. ...

1000 May Dept dlv..
11100 Mcx Pet
15250 Copper

600 Minn ft Louis new
400 Minn. St P S 8 M

Hlth.j

Stores

Miami

Mo, Knn ft Texas
Mo, Knn ft Texas pf...

8250 Missouri Pnclfla
1100 Missouri Pacific ctfs....
1000 Missouri Pnclfla w 1....

Missouri Pacino w 1.
Montnna Power
Nnt Biscuit
'Nat Biscuit

1600 Nat Lead
2500 Nat K&S

27100 Nevada. Con
7400 Y Brake

14800 N Y Central
N & ..A...
N Y Dock

1300 N N II ft
JiVU JN U IV
4300 Norf A West..

Nova Scotia Steel
8500 Pnclflo
2200 Ohio City Gns.
6300 Silver
1500 Owens B Co...
2000 Pacific Mnll

Pnclflo TAT
Pan-P- ot

1600 Penn 11 H
I'hlla
P, C C ft L

7100 Pitts Coal ctfs
f lOOlPlttfi Conl ctfs

67

33

82
90

66

63
17
74
28
22

94
108

101

7500 Btoei
Pullman
n It ctfs).

88600 liny Cons Copper
6000 Itwy Steel Hprlnr

61000 Itcpubllo Hteel
Republic Steel

S6500 Rending
Rending 1

600 Pnxon
Keabonrd A
Seaboard A L
Sears-Itoetmc- K

5600 Bloss-Sheffle- ld

12100 Shnttuck
L ft 8 F w

Bl J, ROUUIWI'SVi...

I

I I

8

1161117

L Southwest
8900 South
7000 Houth Rail

South Rail
Stand Mill ex dlv....
Utudcbakor ox
Sluts

2200 Tenn Copper
7600 Texas
1100 Tex Pacific
1800 Third Ave
BIUU J'lUtl
1700 L &

Open-- 1

Inc.

102 102
88

114

53

200
100

500
600
400

Air

200 Chi
300

400

Ont

200
800

800
200

Sro (111

100 pi.

600 pf.

300

122 122

101

pf,,......
w1twi Cltnj fr-..-

...-.

96V4
140 140
694

117 117
132 132
221 221

124

108

2

00

83
85

74
23

ctfs.

Int

60

St

II

700

200

100
Pao

400
100

6700 dlv
200

...

88

ft

96

98
74 76Vi

83
104 105

70
49

69 72
104 105
100 100

300

600
A

12 12
22
22 122

72
00

108
87

693

300

165
165

20

171
86

113
116
106

12S

9
136
102

105 106

120

3

7114

9

325

'5

698

114

68 68

14
43
93
33
36
73
57
72
59
45
49

129
136
102

64

91 93

149
43

24

62
42
25
49
45

182
pf 124

70 70
117. . T . L I , , I . .. i i

(T.

1 pf 105
pf 158 163

Int
Int 4S

Int pf. 105

9

78

Co 125 125

pf

pf

ex

pf

Co
Co

N

Y, L.

Y,

No

pf

Co
Rt

pf
it

60

pf

L, .. .
.

100

St I..
ZUU

Ht pf

Co
Co pf

Co

Co

JU1J
T, St W

mi.

74
13

74

108

Co

T, 8t L W

105
24
60
40
83

133
65
48

120

111

8

114

1

76
60
66

49
31

"'74
17
10
10
26
56
99
23

70
34
34
I I '.'4

i
43
17
68
30

110
85

96
26

67

S7

15
33
74

165
167

98
56
43
85
44

13

33
90

66

77
53
18
77
28

95

72

108
64 64

98

64 65
83

49

72
200

75

621 52tt
173

116
106

128

122

149

183
124

118

3200

104 105
Con

Cen

121

108

105

104

106

140

7U

168
75

6R

116
108

44

16

22
53

70

86

233
90
37
23
27
48
99
27

102
125

65

Z31

88

60
63

7
17
SI

2

00

85
85
20
74
24

86

14
44
94
33
37
73
67
:3

61
47
49

63
3

98 98
45 47
95 95

42

80

63
43
26
49

32

in..
47

66 56

2
79 79

74 74
24
48
70 70

18 18

64
A ex

fU
ft

1,

10
88

36

90

80

38

67

24

18

24

38

45

45

25
97
26
78
64

106
24
61
40
84

135
66
48
20
76
60
65

111
49
82

7
17
10

Low
tit.
66,

8

102

122

114

120

10
27
56
99
23

is
70
34
84

186
108

17
69
81

85
7

26
37

15
33
74
12

32
89

98
67
44

44

65

73
62

75
37
68
93

17
73
28
22

108

141

111

116
101

147

96U
140

117
13ZU
221
107

103

104
100

122
120

200

9674

86a;

117

107

698
700
165
164

80

39
233

171

110

91

61
93

48

28

102
126

69

116

128

24

98
71
63
82

70
49

12

71

50
56

9

69

86

86
74

83
85
20
71
23
61

86

106
67

14
43
92
83
33

0

69

136
102

106

120

1.1

44

88

41

17

37

4.7

53

18

67
72

45
48
28

63
22

90

71
98
45
95

149
42tt
24
79
36
62
42
25
49
43

325
182

4

0
113
117

45
54

159
105
158

79
104

72

Cloa- -

int.

21
17

67
101

18
97
26
78
61

125
104

24
60
40
82

1.13
65
46

119

102

75
50
65

109

114

48
81

121
7

17
10
10
26
05
9714
22

121

106

108
121
117

177

101

140

140
146
110

110 109

117
132
221
107

69
33
30

43

104

58
30

66
15
33
74
12

8
32
89

168 107

110

100

238

65

76

22
62
94

53
98
74

82

70

17

88

105
100

124
120
72,

200

69S
700

75

87
107

165
164

35
67
90

62
17

lin.ii
108

173

44
79
16
38

75
28

23.1

102

71

86V4
112

89

116
106

23
27
48
99

67

96

128

31
17
48

63

49
71

12 U

86
74

85
85
20

68

7
17
M

2

72
24

o:i

62

14
43
94
33
34
70
67
73
60
47
48

128
136
102

124

Change.

64
22 Vi

106

122
71
98
4U,

149

3
182
124

113
117

84
6

90
26
36
98
66
43
85
43

88 85

23

68

65

35

211

V

65
24

91

95

42
24
80
37
63
43
25
49
43

70

46
64

164
105
163

79
105

72
24
47
68

105

Net

18
97

6
8

61
126
105

24
61
40
83

135
66
46

119

60
66

110
48
32

122
7

17

lt"4
10
27
55
97

122
121

69
33
SO

183
10S

44
17
69
81

141
147
111
84

6
9674
26S,
36
98
67
43
8- -

43
109

85

167.
75
35
57
91

116
110

44
79
17
38

233
89
35
23
27
48

100
28
68

102
124

6
24

238
17
49
63

8

1

1

1

2

1

1

2
2

1

4-- 1
1
1

4- - t

8
1

2

8

1

1
1

i
i

'
1

2

'i

ij

2

a;

2

1

1

'
2

120

149

s

162

136

1

4

112
127
121

1
1

1

138

1

2

1

2

99

101

139

1
1

1

1

1

i

i
i
i

i
IV

14
86

77
63
13
26

T.

27
66

80
63

126
20
46
68
14
67
30

65
26
43

58

37

i
'"

3
6
1

1

l

2

a

95

4

i

1

2
2

1

'V

..

121

149

78
68
13
27

163
27
67

80
63

118
127
121
126

21
46
69
15
68
80

139
65
26
46

101
68

2
3

38
100
139

1400
1400

100
28600

200
100
100
400
800

1200
1800

200
8000

100
16950

9700
200

415400
1400

C2500
4600
8000
8400
1500
4300
2700

800
12800

400
100

1000
600
100
200

(700
100
100

Un Bag; Paper new
un lias; at paper...
Un Hair ft Paper pf
Union Pacific
Un Cigar Stores..,.

JLirug
Un Drug Co 1 pf
Un Ry Inv
Un Ry Inv pf
Un Fruit
U S C I Pipe
IISCI Pipe pr.
U 8 1 Alcohol...
U 8 K ft It Co
U 8 Smelting
U 8 Rubber
U 8 Rubber 1 pf...
U 8 Steel
U 8 Steel pf
Utah Copper
Utah Sec Corp
va-C- ar Chem....
Va I, C ft C
Wabash
Wabash pf A
Wabash pf B
Wells Fargo Exp
West Electrlo....
West Md
west aia pi
West Un Tel
White Motor
Wheel ft L E
Wheel A L E 2 pf....
Willys Overland......
Willys ovenana pi
Wooiworth

Total sales to-da- y, I.O5I.10O shares. Same day lfl5, 412,100.

date, 193,439.600. Same period 1916, 156,273,500.
Where a lOHOWS a quotation n indicates a or mr

GOSSIP OF WALL STREET.

Bajrlasx at tae Top.
iw, a nnine bull market, with In

tense publio Interest, the outside public
ordinarily Rets the worst of the prices
at the opening session of the week. Yes
terday was no exception to ine rum. mi
the commission houses were flooded with
orders from customers to buy at tne
market, and the result was that tnese
outside customers were bidding against
one another for stocks, wan street pro-

fessionals holding back and watting for
a chance to scalp a point or two after
the execution of the bulk of the outside
orders. In some cases customers give
their brokers discretion to buy at any

'i

U

t 1

99
un

tlma during the session that tne brok-
ers considered best. Those customers
fared much better than the others yes
terday, for the high prices In moot stocks

1

were made In the morning session, nut
the number of such discretionary orders
or orders to buy at a fixed price was
comparatively small.

Sleek Kaehanaj) Reportlasj,
With two million share days coming

rather freauently the Stock Exchange
ticker has been unable to register an
of the transactions In stocks, to say
nothing of Its backwardness In reporting
bonds. In these active markets the tape
runs so far behind the actual market
on the floor of the exchange that cus

1H

tomers are seldom able to discover from
the tape the prices at which their orders
were executed. The tape also often
shows them prices which at the moment
are sever! mictions nnd frequently one
or two points away from the market on
the floor. The Stock Exchange atlthorl
ties propose to put In bond ticker as
soon as the telegraph companies can
supply the Instruments, but many weeks
must elapse meanwhile. As an aid In

2

the Interim, It was suggested yesterday
that Instead of carrying out the multiples
of the 100 units of trading. 200 shares
be shown, for Instance, as 2, and 2,000
shares as 20. The change. It was thouarht,
wonuld bring the tape appreciably closer
to me market.

Taklnsr stacks A war.
While praettcally all of tha tranaac.

tlons reported on the tape represent or-
ders from speculators who never see
their stocks and never expect to, with
drawals of stocks from the Street
through the odd lot houses continue
heavy. These houses are doing as largo
a business as at any time In their his
tory, and though their transactions are
not reported on the tape they represent
no small percentage of the gross volume
of business In the exchange. There Is,
of course, no little buying of odd lots
on margin, but the volume of them paid
ror outright and taken away continues
heavy.

Brokers Refuse Stops.
Specialists tn the ropsers and steels.

which were the most active groups, had
ihele hooka full nf nH.m that tfeav

keep close over 2;"A.T.rtlV
orders. Some them refused

absolutely carry stop H'MftStl'pm
their books, arrulna-- that orders for ex
ecutlon the market or fixed prlc--

upward were all they could attend to.
It la reported that some of the special-
ists In coppers refused all business ex
cept orders for execution at the market.
Brokers In odd lots also had little time

pay any attention to anything except
market orders.

CoaservsstlTe Dlvtaana reUeles.
Though every weok sees a number of

companies Increasing dividends, the ten-
dency on the part of the best managed
Industrials, ns with the conservative rall-rou- d

managements, s to build large
cash surplus funds ss Insurance against
unpleasant business contlncencles nfter
the war. So In New England the First
National Hank of Boston says In Its
weekly circular: "It Is a harvest time
for New England Industries with no

symptoms of overproduction. Con-
servative concerns are tucking away a
share of their abnormal profits, making
future commitments only on a rational
basis and generally preparing for a vlo-le- nt

readjustment In case of untoward
foreign complications or for a reaction,
whenever rising prices overtake the
country's purchasing power."

British. Treasury mils.
Of the British Treasury bills which It

Is proposed to place In market, there
were outstanding at last reports I1.0S2,-808,00- 0.

In addition the treasury has
outstanding 5 per cent exohequer bonds
to the amount of 1334,488,600, and new
6 rer cent, exchequer bonds the
amount of ((4,137,000. There has been
no proposal that the exchequer bnndi be
sold here, bankers preferring the hilts of
short maturity. In tho large banks the
opinion Is general that tho short term
treasury bills will go readily, provided
they bear Interest nt 4 per cent, or up-

ward.

Market With a Moral.
Yesterday's stock market was likened

tn boy learning to skate, ambitious but
In control of his legs. Orders

over the week end for Mon-
day morning on the assumption that
prices were going to stnrt In where they
left off Saturday and right on up.
Those who had left such orders were on
the contrary greeted with a rather dis-
concerting churning process, which con-

tinued through most of the day, nnd un-

der cover of which heavy liquidation
took place. Much of the buying carried
stocks Into weak hands and speculation
uppcared bit wild. Over 2,000,000
uli a changed hnnds before the session
closed.

Cenfaslnn In Hteels and Coppers.
One broker complained 111 the morn-

ing that you couldn't go near enough to
a specialist to give him an order. Out
of the melee the steel and copper shares
emerged as the leaders, and most of
those stocks again ran record prices,
but they did not hold their gains with
anything Uko consistency. Anaconda
Copper ciossed 106 for the first time In

history, but It Hosed the
Saturday closing. Kennecott mid Chile,
named as the principal companies In the
widely discussed rumors of a rciergsr,

124
15
86

148
99
78
63
13
26

162
27
65

137
Z

78
64

113
126
121
128

22
46
72
16
58
30

138
65
26
44

102

"It
2

38
99

139

to

124

149

163

137

113
129
121
129

138

102

139

120

147

162

139

120

162

121
120

101

January

onur

I

each elosed more than points below
prevous closing, and In course or
day sold even lower. uranDy on

no Chile American Hmeiung
and Refining and so Sales
twelve Conner Issues totalled over 670,- -

000 shares, or about one-thi- the ag-

gregate business the day. Add the
sales H. Steel common and Repub

Iron Steel and the business
fourteen stocks well over 100,- -
shares alnve half the day's trans

actions In 236 shares traded

Talk Xew Copper Companies.
Rumors plans mergeie

companies persist. One tho most
Insistent had It that Kennecott would
absorb Utah and Chile companies,

on good authority It declared
that nothing definite toward that end

under consideration and bullish
sneculatora hastened to take profits,
Most the copper stocks mentioned In

merger rumors of past week went
down. other hand there

report affecting copper Industry
generally which attracted no utile atten
tlon considerable credence. Accord
Ing to It big producers big
selling agencies plnnnlng organua
tlon of company to engago export
trade In copper, object being to pro- -

American consumers ngalnst organ
of foreign consumers. Jonn u.

Ryan Anaconda has long maintained
that some pooling arrangement or export
,irs:anlxntlon nece.snry it
ducers here were to deal on even terms
with consumers abroad, and repre
sentatives other producers adhere
to same opinion. The business or
convincing Washington that the export
organisation would counter to the
anti-tru- st laws. It said, oniy
thing standing In the way organ
isation.

BID AND ASKED PRICES.

Cloetna- - prices cf slocks In which there
era no trsnsscllons jeslerday:

Bid.
ArmeTlp. )
AdamsFt 1 1.1 14"
AmAnCpfnu
AmllkV.. 42 H
do . fo4 M

Am.lr,h..in7 in
nf...lwA 20

AmlltHpf V9H H
AmCftFp.linM
AmCoal . SUM
AmCdltpf OH

AmEm...l3A
AmMalt..

pf . . . 4S
Aniflnuffpio.
AniHuspf
AmTIAC BJlf
AnnArbor
do pf ..

Aaartalteal S
Aafcx-Pr- 2.
du es

lli.rrritpfll7l
llkvnrasiai
HninsTer. Sl
llrimnsh.
do

Unfit.'.. 17
.1,1 nf

n.irnallninlOl
Panaris!).- - ft7 fsiefllltor.NJsisj .tiai

had no time to watch

Asked.

stop loss of ,j ,',e js
to loss orders on

at at

to

up

vis-
ible

this

to

poor

go
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up

its below

15
86

99
78
63
13
26

27
66

80
64

22
46
72
16
68
30

65
26
44
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38
99

7

and

nr.

do

do

('MANVp17
t'1'tl'AO..ll.l

do pf

duett in

In AS 14

do . Ai
CnnCnlla 2.1 H
I'onK'anplll
CreiCar. 4
CuAmuir220

tin nf. .

IVl.t ltud.1S2H
DI.AV...23
IenKnr 1Xlletl'nlul.117
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do nf 10

F.lerAtnrn s
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2

2
2
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n

84 W
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do Pf .1I7H
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nenMots no
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In nf .
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do . , .
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do pr
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KCFHAMp7.1
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10"
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HV4

120

Ipf

pf. 100

110

1S.1
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Ipf
2pf

II vi

pf 0

100

do

do
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do
do

114

103
lis

100
121

121
i;4

lot
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IMC

IS".
120
140

240
110
IM
S40
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1.17

121

20.1
124
117

14

78

s7r
114

137

.104

2pf

78

12

ino
114
800
134

230
121

133

64

99

of

7.at

MarinMcii'tpf. 0
MlchOn
M Ht 1' 4
fSM pf

M
S.SMM,. 74

Monti'
MorrlF. SS
NChHtI.13S

rr

VA

1

2

2
v

3

1

2

Bid. Aaxad
prion H no

12B

180Hlt
nfllT

Natf'aH . R2 R4
NaM'Mpr.lmi
NalKHur.ioo 101
Nall't 1M12)
?ai it y ui

M 1 pf .

Nat of
Mini . S

N V I'M- -
Stl.lnf 7S

N Y Chi- -
Stl.2f S3

NVDk nr. .18
NYI.VW.ll4t
Norton .. 2.1
NnrthAm. as
Oirenspf HUM
raloi nl . !i

isa

111

113

Hr

12(1

I'act'msl. .IS. 7
I'at'o 1 pf 70
I'aC'na nf 70
I'TATpr 10(1
IVtlM.VM M
I'etM I nf on

111 1

rn. i a inrrdl.pr oi
I'lttsCo 43 AO

I'tlsCo pflOO HA
I'llsl'WC.lAH
Ittnti pftnj n 103 J4
I'rStinpMOA
I'ulWeK'r 13.114 134
Onl.kHUT 2lOulrWIpf 4M
KyStl4 pflOl
I(ead2pf. 46 M
Nt 1, A A

Kpfwl
Sea A I. lis 14
Hf.iAi.nre aa

a

pinsft-- n pi. uu
riol'HHil..2IA
Nil'IIMpf.O
sun.ltnf lio

i
8
2

Stu.leri piooif 11014
Tetl'l.T
Ti.hlYpf.l02H 10314

I A
Vt cla , . S

Nt I. It
Wpfrts. 1814

Twin City
HTpf,..rJS

I'n.lerwd.lOo
Itiidrripfll4
I'I'arpf . 83
I'l'lirMft. Jrt
IK'Il-- nfloiW
UClKSt pfllOIJ
Ulr2pfI'StnAlpflOl
IW.ipr. . 31
I'HSniltpf
rmti.um 20

1

a

iiHitiirpi s
Va'r('pf.l1314
Ytuh III 7
Ve1ICii,

Myllpf..H8
Whl.K CM 1 2
WI.K 1 pr M
WI.KIrt. 3H
vi a i. r
2 pros..

IMsOti . AI

for ten

ea
13JC

sinn
a.114

S3

SS

S4
4A

line
2

un
SO

U714

r.asi

107

102
40M
47
17
40

127
101
33.1
12.1
VI

.1.10

Tl Ht

Tol

iu

10

10

ISA
107 H
120

m
1211

11.1

10.1

AI

47

14

All.
80

70
810
124

3K
a
4

AH
lVIhl'f..12A
Wrthl'M. .1UJ 83
Weth I" A 00 100
Wrthl' II M )

:

Where a "c" follows
s quotation it ln.11'
rates s bid or offer

shares.

RAILWAY EQUIPMENT BONDS.

Tha following srs qnoted on a percental
hatta: Maturity. Hate. Ill.l. Aakiil.
llaltlmora Oh1o....ll-V- 4 4V, 4 lit. 4M
lluff, llocb 4 I'ltts... 19140 41, i 4 45 4.34
Canadian Tactile 19IS-- 4', 4 M 4 40

A Ohio. ., WIS 24 4ft 4.M1 4.10
(Mil A. Nortlmi'stern.miS 23 44 4 ZS 4 01
Chi. it 1 a r.'tnc...ii)in :i (, t m i.w
Chl. Ht l A N (l....W16:4 6 4 40 4.M
(lore. C. O 81 I,.lia 6 4 co 4.40
llclawaro A Hudson.. 1W3 4Uj 4 4.13
Krlo ltallnis.l 1U16 it 4V, I 4.60 4. .15

lirsud Trunk I91 :4 4', 4 W) 4 W
Illinois (Vnlrsl 1814 4H s '
Iulsflllo A Naahfllle.lllt 51 & 4.J0 4.10

Mlchlssn centrsi imn-.- o . .a
ln. A Teiss....l16 2J l.M 4 00

Xllisotirl I'srlSc Ul 21 I , " '
Mol.llo tmio mio-i- t si-- ; rn.iv ..;
N Y Central Mnes.,lUl-2)- l 4t,4 4.45 4.25

Norfolk A 1Vratorn,.llils:4 4V, 4 25 4 12

N Y. N 11 Hsrt...lt-- 4', I 4 SO 4 21

Venn Oenersl Krelht.l1S 21 4 4V 4 25 4 0.,

M I.l Mt A 8outh,1fU1 24 5 6 4.70
Air l.lne....1l 2 6 4 65 4.40

Bo'tln'm I'aeiae 1016-2- 4H 4.30 4.20

Bout era llsll.sy ...11I10-2- I i&i 4.45 4.35

Iuiprrlnl Ilank Statement.
BERI'IN, Tl London, Nov. 50 Statement

of the Imperial Ilank of Cermany, Itstiel
November 16. shows; Total com and bullion.
Increased 4,105.00cm. t fold, mo, l.nTiWjOm,:
treasury notes. Inc. 47,i:,ononi,; notes of
other hanks. Inc. 5,277,O00iii.i bills disiiiinlril,
Inc. 4S."i.4:2,u'H,m.J advances, dec, MO.Oduni,!

tnreslnieuta. Inc. :,SiaAm.; other sei unties.
Inc. il.77,0OOin.i uotea In cln uUllon,
7,51l.000m.i deposits. Inc. 4,4:'.0iMiu.i other

liabilities, Inc. M,4U,000ea.t total geld hold-
ings, lA14.ni,O0Oaa,

FORM ACTIVE IN

TtiKIJUIIUfflMlaM

TnfliistrUl Convertible! De

cline ai Companies Stoeki
Go Down.

SALES REACH $6,2fHJ,000

Ball" Are Generally Stron- g-
Steel Sinking Fond Sa

Figure in Trading.

The bend market en the Steele te
rtians opened the week actively, with

Interest continuing keen in securities ef
foreign Governments and municipalities.

The Anglo-Frenc- h Is, City of Paris 6s,

331.

Dominion of Canada Es and United King-

dom notea changed hands In Urge

amounts. Fractional gains were scored
In American Foreign Securities Is, Anglo--

French Is snd Dominion of Canada
6s. Of the Dominion or canaoa w
1926 1102.000 were traded In at 8,
followed by sales of 18,000 at 99.

Industrial convertible bonds, which
featured the market last week, declined.
Chile Copper 7s lost 4 points, Qranby
6s 1 point and American Smelters securi-
ties of a point The (declines accom-
panied declines In the stocks of these
companies. Otherwise bonds In the In-

dustrial and railroad lists were generally
strong. Steel sinking fund 6s attracted
considerable attention. Their closing
price was 107. a gain of on the day.

Total sales of bonds were 15,266,000,
against 13,713,000 on Saturday and 14,- -

l

034,000 a week ago. uaaes ana quota
tions

314
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RAILROAD AND OTHER BONDS.
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